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CONSTITUTION DE SOCIETE 
du 21 DECEMBRE 2016 
NUMERO 1202. 


In the year two thousand and sixteen on the twenty-first day of December, 

Before us Maitre Elisabeth Reinard, notary residing in Ettelbruck, Grand Duchy of 
Luxembourg 

THERE APPEARED: 

CRF3 Holding I S.a r.l., a private limited liability company ( societe a responsabilite 
limitee) incorporated under the laws of the Grand Duchy of Luxembourg, having its 
registered office at 23, rue Aldringen, L-1118 Luxembourg, Grand Duchy of 
Luxembourg, registered with the Luxembourg trade and companies register ( Registre 
de Commerce et des Societes, Luxembourg) under number B 209.601 , 

here represented by Monique REBIEN, employee, professionally residing in 
Ettelbruck, by virtue of a proxy, given in Luxembourg, on 19 December 201 6. 

The said proxy, initialled ne varietur by the proxyholder of the appearing party and 
the notary, shall remain annexed to this deed to be filed at the same time with the 
registration authorities. 

Such appearing party has requested the officiating notary to enact the deed of 
incorporation of a private limited company ( societe a responsabilite limitee) which 
he wishes to incorporate with the following articles of association: 


A. NAME - PURPOSE - DURATION - REGISTERED OFFICE 
Article 1 Name 

There exists a private limited company ( societe a responsabilite limitee) under the 
name of “CRF3 Investments V S.a r.l.” (hereinafter the “Company”) which shall be 
governed by the law of 10 August 1915 concerning commercial companies, as 
amended (the “Law”), as well as by the present articles of association. 

Article 2 Purpose 

2.1 The purpose of the Company is the acquisition of participations, in Luxembourg 
or abroad, in any companies or enterprises in any form whatsoever, and the 
management of those participations. The Company may in particular invest in a 
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portfolio of securities and loans or other financial instruments, into bonds, 
debentures, funds, notes, equity and other debt instruments or securities, trade 
receivables or other forms of claims, obligations (including but not limited to synthetic 
securities / obligations), acquire rights or participations in loans and in financial 
derivatives agreements or instruments, enter into any agreements relating to such 
portfolio and administrate, develop and manage such portfolio. 

2.2 The Company may further guarantee, pledge, transfer, encumber or otherwise 
create and grant security, grant loans or otherwise assist companies which form 
part of the same group of companies as the Company or other companies to 
guarantee its own obligations and those of any other company, and, generally, for 
its own benefit and that of any other company or person. 

2.3 The Company may use any techniques, legal means and instruments to manage 
its investments efficiently and protect itself against credit risks, currency exchange 
exposure, interest rate risks and other risks. 

2.4 The Company may, except by way of public offering, raise funds especially 
through borrowing in any form or by issuing any kind of notes, subscription rights, 
securities or debt instruments, bonds and debentures and generally issue securities 
of any type. 

2.5 The Company may carry out any commercial, industrial, financial, real estate or 
intellectual property activities which it may deem useful in accomplishment of these 
purposes. 

Article 3 Investment Strategy 

The aim of the Company is primarily to invest, directly or indirectly, in the debt of 
companies, which are or historically have been connected to, or which have a 
significant proportion of revenues or assets located in Austria, Belgium, Denmark, 
Finland, France, Germany, Luxembourg, the Netherlands, Norway, Sweden, 
Switzerland and the United Kingdom. Such companies may be stressed or distressed 
and facing challenges created by excess leverage or the need for additional capital. 
The Company’s aim is to have the ability to acquire (i) debt or debt-like instruments, 
including first lien, second lien, mezzanine, unsecured and payment-in-kind loans, 
notes, debentures, bonds and similar securities or instruments, (ii) equity or equity- 
like instruments, including shares, warrants and similar securities or instruments, and 
(iii) fund and partnership interests, synthetic exposures to all of the aforementioned 
instruments and securities, including through the use of financial derivatives. The 
Company’s aim is to have the ability to enter into any agreements or arrangements 
necessary for the purpose of managing, developing, administering and financing its 
portfolio of investments. 

Article 4 Duration 

4.1 The Company is incorporated for an unlimited period of time. 
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4.2 It may be dissolved at any time and without cause by a resolution of the general 
meeting of shareholders, adopted in the manner required for an amendment of these 
articles of association. 

Article 5 Registered office 

5.1 The registered office of the Company is established in the city of Luxembourg, 
Grand Duchy of Luxembourg. 

5.2 Within the same municipality or in any other location in the Grand Duchy of 
Luxembourg, the registered office may be transferred by decision of the board of 
managers (the “Board of Managers” each member individually, a “Manager”), 
which may amend these articles of association accordingly. 

5.3 Branches or other offices may be established either in the Grand Duchy of 
Luxembourg or abroad by resolution of the Board of Managers. 

5.4 In the event that the Board of Managers determines that extraordinary political, 
economic or social developments have occurred or are imminent that would 
interfere with the normal activities of the Company at its registered office, the 
registered office may be temporarily transferred abroad until the complete cessation 
of these abnormal circumstances; such temporary measures shall have no effect on 
the nationality of the Company which, notwithstanding the temporary transfer of its 
registered office, shall remain a Luxembourg company. 

B. SHARE CAPITAL - SHARES 

Article 6 Share Capital 

6.1 The Company’s share capital is set at twelve thousand and five hundred euro 
(EUR 12,500), represented by one million two hundred forty-nine thousand nine 
hundred ninety-nine (1 ,249,999) Class A redeemable shares with a nominal value of 
zero point zero one euro (EUR 0.01) each and one (1) Class B redeemable share 
with a nominal value of zero point zero one euro (EUR 0.01 ) each. 

6.2 The Class A shares and the Class B shares shall collectively and irrespectively 
of their class be designated as the shares and individually and irrespectively of their 
class be designated as a share. The holders of the shares are together referred to 
as the shareholders. 

6.3 All shares will have equal rights, except as otherwise provided for in these articles. 

6.4 The Company’s share capital may be increased or reduced by a resolution of the 
general meeting of shareholders adopted in the manner required for an amendment 
of these articles of association. 

6.5 The Company may redeem its own shares in accordance with the provisions of 
the Law and may hold such redeemed shares in treasury, or alternatively cancel such 
shares held in treasury. The Board of Managers is authorised to cancel any such 
shares held in treasury and to proceed with the applicable capital reduction in its 
discretion. In such a case, the Board of Managers shall record the share capital 
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decrease by way of a notarial deed. The deed must be drawn up within one month 
of the cancellation and capital decrease so decided by the Board of Managers. The 
voting and financial rights attached to any shares held in treasury are suspended for 
so long as the Company holds them in treasury. 

6.6 The Board of Managers is authorised, for a period of five (5) years from the date 
of the deed of incorporation within the limits of the Law, to 

(i) increase the current share capital in one or several times up to five million euro 
(EUR 5,000,000), by the issue of up to two hundred fifty million (250,000,000) new 
Class A shares, and of up to two hundred fifty million (250,000,000) new Class B 
shares, having the same rights as the existing shares, at the accounting par value 
of such existing shares; and 

(ii) record each share capital increase by way of a notarial deed and amend the 
register of shares accordingly. 

6.7 The Company may maintain a general share premium account. Any share 
premium paid in respect of any shares upon their issuance (and not allocated 
specifically to a specific class of shares), if any, shall be allocated to such general 
share premium account of the Company. The amount of the said general share 
premium account will constitute freely distributable reserves of the Company. To the 
extent the share capital is divided into several classes of shares, the Company may 
maintain separate share premium accounts per class. Any share premium paid and 
specifically allocated to any individual class will be allocated to such class share 
premium account and only distributable on such class of shares. 

6.8 The Company may maintain a general special equity reserve account (account 
1 1 5 « apport en capitaux propres non remuneres par des titres » of the Luxembourg 
Chart of Accounts provided for by the Grand Ducal regulation of 10 June 2009). The 
amount of said general special equity reserve account will constitute freely 
distributable reserves of the Company. To the extent the share capital is divided into 
several classes of shares, the Company may maintain separate special equity 
reserve accounts per class. Any amount paid and specifically allocated to any 
individual class will be allocated to such class special equity reserve account and 
only distributable on such class of shares. To the extent not specifically allocated to 
any individual class, any amounts otherwise allocated to the special equity reserve 
account shall be deemed as allocated to the general special equity reserve account. 

6.9 The general meeting of shareholders or the Board of Managers acting within the 
framework of article 6.6 above, may decide to issue convertible bonds, subscription 
rights or any other financial instrument giving right to shares. 

Article 7 Shares 

7.1 The Company’s share capital is divided into shares, each of them having the 
same nominal value. 
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7.2 The shares of the Company, including the shares resulting from the exercise of 
any subscription rights, are in registered form. 

7.3 The Company may have one or several shareholders, with a maximum number 
of shareholders not exceeding one hundred (100). In the event that the number of 
shareholders of the Company exceeds one hundred (1 00), the Company shall have 
one (1) year from the date on which such limit is exceeded to convert into another 
legal form. 

7.4 The death, suspension of civil rights, dissolution, bankruptcy or insolvency or 
any other similar event regarding any of the shareholders shall not cause the 
dissolution of the Company. 

Article 8 Register of shares - T ransfer of shares 

8.1 The register of shares and the register of subscription rights, if any, shall be kept 
at the registered office, where it shall be available for inspection by any shareholder. 
This register shall contain all the information required by the Law. Certificates of such 
registration may be issued upon request and at the expense of the relevant 
shareholder. 

8.2 The Company will recognise only one holder per share. In case a share is 
owned by several persons, they shall appoint a single representative who shall 
represent them towards the Company. The Company has the right to suspend the 
exercise of all rights attached to a joint owned share, except for relevant information 
rights, until a sole person has been appointed as the owner of the share towards 
the Company. 

8.3 The shares are freely transferable among shareholders. 

8.4 Inter vivos, they may only be transferred to new shareholders subject to the 
prior approval by shareholders representing three-quarters of the shares of the 
Company. When the Company has a sole shareholder, the shares are freely 
transferable to third parties. 

8.5 If a shareholder intends to transfer one or more shares to a third party, such 
transferring shareholder must send a notice of the proposed transfer to the 
Company and such transfer will be subject to the provisions of articles 8.6 to 8.12 of 
these articles. 

8.6 If the proposed transfer is not approved by shareholders representing three- 
quarters of the shares of the Company or if the Company has refused to approve the 
transfer in accordance with the Law, the shareholders may, within three (3) months 
from the date of refusal, acquire the share(s) or procure the acquisition of the 
share(s), at a price determined in accordance with article 8.7 of these articles, save 
in the circumstance where the transferring shareholder decides to forego the transfer. 
Upon request of the Manager(s), the three (3) month period can be extended by the 
president of the chamber of the district court of Luxembourg dealing with commercial 
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matters and sitting as in summary proceedings, it being understood that such 
extension shall not exceed six (6) months. 

8.7 The Company may, within the same timeframe as set forth in article 8.6 above 
and with the consent of the transferring shareholder, decide to (i) reduce its share 
capital by an amount corresponding to the nominal value of the relevant share(s) and 
(ii) repurchase such shares at a price determined in accordance with articles 8.8 of 
these articles. 

8.8 For the purposes of articles 8.6 and 8.7 above, the transfer price or redemption 
price shall correspond to the fair market value of the shares as determined in good 
faith by the Board of Managers. 

8.9 If following the expiry of the period referred to in articles 8.6 and 8.7 above, neither 
the existing shareholders have acquired the shares nor the Company has 
repurchased the share(s), the transferring shareholder may freely sell its shares to 
the proposed new shareholder(s) at the transfer price and under the conditions which 
were notified to the Company. 

8.10 Any transfer of shares shall become effective towards the Company and third 
parties through the notification of the transfer to, or upon the acceptance of the 
transfer by the Company in accordance with article 1 690 of the Civil Code. 

8.11 For all other matters, reference is made to article 11 quater, 189 and 190 of 
the Law. 

C. MANAGEMENT 

Article 9 Powers of the sole manager; composition and powers of the Board 
of Managers 

9.1 The Company is managed by one manager (the “Sole Manager”) or several 
managers appointed by the general meeting of shareholders. If several managers 
are appointed, they will constitute a Board of Managers. The Sole Manager or the 
Managers need not to be shareholder of the Company. The Sole Manager or the 
Managers may be revoked ad nutum by decision of the general meeting of 
shareholders. 

9.2 In dealing with third parties, the Sole Manager or, in case of plurality of Managers, 
the Board of Managers will have all powers to act in the name of the Company in all 
circumstances and to perform all acts necessary or useful for accomplishment of the 
corporate objects of the Company. 

9.3 The Board of Managers is vested with the broadest powers to act in the name 
of the Company and to take any actions necessary or useful to fulfil the Company’s 
corporate purpose, with the exception of the powers reserved by the Law or by 
these articles of association to the general meeting of shareholders. 
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9.4 The Board of Managers may delegate special or limited powers to one or more 
agents for specific matters. 

9.5 The Board of Managers is authorised to delegate the day-to-day management, 
and the power to represent the Company in this respect, to one or more managers, 
directors or other agents, whether shareholders or not, acting either individually or 
jointly, in accordance with the Law. 

Article 10 Election, removal and term of office of Managers 

10.1 The Manager(s) shall be elected by the general meeting of shareholders which 
shall determine their remuneration and term of office. 

10.2 The Manager(s) shall be elected and may be removed from office at any time, 
with or without cause, by a vote of the shareholders representing more than half of 
the Company’s share capital. 

Article 11 Vacancy in the office of a Manager 

11.1 In the event of a vacancy in the office of a Manager because of death, legal 
incapacity, bankruptcy, retirement or otherwise, this vacancy may be filled on a 
temporary basis and for a period of time not exceeding the initial mandate of the 
replaced Manager by the remaining Managers until the next meeting of shareholders 
which shall resolve on the permanent appointment, in compliance with the applicable 
legal provisions. 

11.2 In case the vacancy occurs in the office of the Company’s Sole Manager, such 
vacancy must be filled without undue delay by the general meeting of shareholders. 

Article 12 Convening meetings of the Board of Managers 

12.1 The Board of Managers shall meet upon call by any Manager, at the place 
indicated in the notice of meeting. The meetings of the Board of Managers shall be 
held at the registered office of the Company, unless otherwise indicated in the notice 
of meeting. 

12.2 Written notice of any meeting of the Board of Managers must be given to 
Managers twenty-four (24) hours at least in advance of the date scheduled for the 
meeting, except in case of emergency, in which case the nature and the reasons of 
such emergency must be mentioned in the notice. This notice may be omitted in 
case of assent of each Manager in writing, by facsimile, electronic mail or any other 
similar means of communication, a copy of such signed document being sufficient 
proof thereof. No prior notice shall be required for a board meeting to be held at a 
time and location determined in a prior resolution adopted by the Board of 
Managers. 

12.3 No prior notice shall be required in case all the members of the Board of 
Managers are present or represented at such meeting and have waived any 
convening requirement, or in the case of resolutions in writing approved and signed 
by all members of the Board of Managers. 
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Article 13 Conduct of meetings of the Board of Managers 

13.1 The Board of Managers may elect among its members a chairman. It may also 
choose a secretary, who does not need to be a Manager and who shall be 
responsible for keeping the minutes of the meetings of the Board of Managers. 

1 3.2 The chairman, if any, shall chair all meetings of shareholders and of the Board 
of Managers, but in his absence, the Board of Managers may appoint another 
Manager as chairman pro tempore by vote of the majority present at any such 
meeting. 

13.3 Any Manager may act at any meeting of the Board of Managers by appointing 
another Manager as his proxy in writing, or by facsimile, electronic mail or any other 
similar means of communication, a copy of the appointment being sufficient proof 
thereof. A Manager may represent one or more, but not all of his colleagues. 

13.4 Meetings of the Board of Managers may also be held by conference-call or 
video conference or by any other telecommunication means, allowing all persons 
participating at such meeting to hear one another on a continuous basis and 
allowing an effective participation in the meeting. The participation in a meeting by 
these means is equivalent to a participation in person at such meeting and the 
meeting is deemed to be held at the registered office of the Company. 

13.5 The Board of Managers can validly deliberate and act only if a majority of its 
members is present or represented. 

13.6 Decisions shall be taken by a majority vote of the Managers present or 
represented at such meeting. 

13.7 Save as otherwise provided by the Law, any Manager who has, directly or 
indirectly, any financial interest in a transaction falling under the competence of the 
Board of Managers which conflicts with the Company’s interest, must inform the 
Board of Managers of such conflict of interest and must have his declaration recorded 
in the minutes of the board meeting. The relevant Manager may not take part in the 
discussions on and may not vote on the relevant transaction. Any such conflict of 
interest must be reported to the next general meeting of shareholders prior to taking 
any resolution on any other item. 

13.8 Notwithstanding the above, no day-to-day transactions entered into under 
normal conditions, as well as no contract or other transaction between the Company 
and any other company shall be affected or invalidated by the fact that any one or 
more of the Managers or officers of the Company is interested in, or is a manager, 
director, associate, officer or employee of such other company. Any Manager or 
officer of the Company who serves as a director, officer or employee of any company 
or firm with which the Company shall contract or otherwise engage in business shall 
not, by reason of such affiliation with such other company or firm, be prevented from 
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considering and voting or acting upon any matters with respect to such contract or 
other business. 

13.9 When, because of a conflict of interest, the number of Managers required to 
deliberate and vote on the matter concerned is not reached, the Board of Managers 
may decide to defer the decision to the general meeting of shareholders. 

13.10 The Board of Managers may, unanimously, pass resolutions by circular 
means when expressing its approval in writing, by facsimile, electronic mail or any 
other similar means of communication. The Manager may express his consent 
separately, the entirety of the consents evidencing the adoption of the resolutions. 
The date of such resolutions shall be the date of the last signature. 

Article 14 Minutes of the meeting of the Board of Managers; Minutes of the 
decisions of the Sole Manager 

14.1 The minutes of any meeting of the Board of Managers shall be signed by the 
chairman, if any, or, in his absence, by the chairman pro tempore, or by any two (2) 
Managers present. Copies or excerpts of such minutes, which may be produced in 
judicial proceedings or otherwise, shall be signed by the chairman, if any, or by any 
two (2) Managers. 

14.2 The decisions of the Sole Manager shall be recorded in minutes which shall be 
signed by the Sole Manager. Copies or excerpts of such minutes, which may be 
produced in judicial proceedings or otherwise, shall be signed by the Sole Manager. 

Article 15 Dealing with third parties 

The Company shall be bound towards third parties in all circumstances (i) by the 
signature of the Sole Manager, or, (ii) if the Company has several Managers, by the 
joint signature of any two (2) Managers or (iii) by the joint signatures or the sole 
signature of any person(s) to whom such signatory power may have been delegated 
by the Board of Managers. 

D. DECISIONS OF THE SHAREHOLDERS 

Article 16 Collective decisions of the shareholders 

Each shareholder may participate in collective decisions irrespective of the number 
of shares which he owns. Each shareholder is entitled to as many votes as he holds 
or represents shares. 

Article 17 Powers and conduct of the general meeting of shareholders; 
written shareholders’ resolutions 

17.1 Meetings of shareholders may be held at such place and time as may be 
specified in the respective convening notices of meeting. An attendance list must be 
kept at all general meetings of shareholders. 
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17.2 A shareholder may participate in any general meeting by telephone or video 
conference, or by any other means of communication which allows all those taking 
part in the meeting to identify, hear and speak to each other. Participation by such 
means is deemed equivalent to participation in person at a duly convened and held 
meeting. In such case, at least one (1) shareholder or his proxy shall be physically 
present at the registered office of the Company and the meeting shall be deemed 
held at the registered office of the Company. 

17.3 The general meeting of shareholders is vested with the powers expressly 
reserved to it by law and by these articles of association. Save a higher majority as 
provided herein, collective decisions of the Company’s shareholders are only validly 
taken in so far as they are adopted by shareholders owning more than half of the 
share capital. 

17.4 In case and as long as the Company has no more than sixty (60) shareholders, 
collective decisions otherwise conferred on the general meeting of shareholders may 
be validly taken by means of written resolutions, except in the case of an amendment 
of the articles of association in accordance with article 19. In such case, each 
shareholder shall receive the text of the resolutions or decisions to be taken expressly 
worded and shall cast his vote in writing. Such written resolutions are only validly 
taken in accordance with the Law in so far as such written resolutions are approved 
by shareholders owning more than half of the share capital. 

17.5 The Board of Managers may suspend the voting rights of any shareholder in 
breach of its obligations as described by these articles of association or any relevant 
agreement which may be entered into among the Company and the shareholders 
from time to time (if any). 

17.6 In case the voting rights of one or several shareholders are suspended in 
accordance with article 17.4 or the exercise of the voting rights has been waived by 
one or several shareholders, such shareholders may attend any general meeting but 
the shares they hold shall not be taken into account for the determination of the 
conditions of quorum to be complied with at the general meetings in accordance with 
article 17.3 or to determine if written resolutions have been validly adopted. 

17.7 A shareholder may individually decide not to exercise, temporarily or 
permanently, all or part of his voting rights by means of formal waiver of its rights. 
The waiving shareholder is bound by such waiver and the waiver must be recognized 
by the Company upon notification. 

17.8 The holders of subscription rights have the right to attend the general meeting 
of shareholders, but only in a consultative capacity. 

17.9 The shareholders may vote at any general meeting by means of voting forms 
provided by the Company which voting forms must contain at least the place, date 
and time of the meeting, the agenda of the meeting, the proposals submitted to the 
shareholders, as well as for each proposal three boxes allowing the shareholder to 
vote in favour thereof, against, or abstain from voting by ticking the appropriate box. 
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Voting forms which, for a proposed resolution, do not show (i) a vote in favour, or (ii) 
a vote against the proposed resolutions, or (iii) an abstention, are void with respect 
to such resolution. The Company shall only take into account voting forms received 
at the latest 24 hours before the holding of the general meeting to which they relate. 

17.10 The Company shall recognize any voting arrangements agreed in any 
agreement which may be entered into among the Company and the shareholders 
from time to time (if any), to the extent that such voting arrangements are not in 
conflict with the provisions of article 195bis of the Law. 

Article 18 Change of nationality 

The shareholders may not change the nationality of the Company otherwise than by 
the consent of shareholders owning at least three-quarters of the share capital. 

Article 19 Amendments of the articles of association 

19.1 Any amendment of the articles of association requires the approval of the 
shareholders representing three quarters of the share capital at least. 

19.2 Any increase in a shareholder’s commitment to the Company shall require the 
unanimous consent of the shareholders. 

1 9.3 If the resolution to be taken by the general meeting is such as to change classes 
of shares’ respective rights, the resolution must, in order to be valid, be approved by 
shareholders representing three quarters of the share capital at least for each class 
of shares. 

Article 20 Powers of the sole shareholder 

In the case of a sole shareholder, such shareholder exercises the powers granted to 
the general meeting of shareholders under the provisions of section XII of the Law. 
In such case, any reference made herein to the “general meeting of shareholders” 
shall be construed as a reference to the sole shareholder, depending on the context 
and as applicable, and powers conferred upon the general meeting of shareholders 
shall be exercised by the sole shareholder. 

E. FINANCIAL YEAR - ANNUAL ACCOUNTS - ALLOCATION OF PROFITS - 
INTERIM DIVIDENDS 

Article 21 Financial year 

The financial year of the Company shall begin on the first of January of each year 
and shall end on the thirty-first of December of the same year, save the first 
financial year which shall begin on the date of incorporation of the Company and 
end on the thirty-first of December of 2016. 
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Article 22 Annual accounts and allocation of profits 

22.1 At the end of each financial year, the accounts are closed and the Board of 
Managers draws up an inventory of the Company's assets and liabilities, the balance 
sheet and the profit and loss accounts in accordance with the law. 

22.2. From the annual net profits of the Company, five percent (5%) at least shall be 
allocated to the legal reserve. This allocation shall cease to be mandatory as soon 
and as long as the aggregate amount of such reserve amounts to ten percent (10%) 
of the share capital of the Company. 

22.3 Sums contributed to a reserve of the Company by a shareholder may also be 
allocated to the legal reserve if the contributing shareholder agrees with such 
allocation. 

22.4 In case of a share capital reduction, the Company’s legal reserve may be 
reduced in proportion so that it does not exceed ten percent (10%) of the share 
capital. 

22.5 Upon recommendation of the Board of Managers, the general meeting of 
shareholders shall determine how the remainder of the Company’s annual net profits 
shall be used in accordance with the Law and these articles of association. 

22.6 The Class B Share will give its holder entitlements to the equivalent of gains 
realized on the assets held by the Company, as this notion will be further 
elaborated between the shareholders and the Company. 

Article 23 Interim dividends - Share premium 

23.1 The Board of Managers may decide to pay interim dividends on the basis of 
interim financial statements prepared by the Board of Managers showing that 
sufficient funds are available for distribution, it being understood that the amount to 
be distributed may not exceed realized profits since the end of the last fiscal year, 
increased by carried forward profits and distributable reserves, but decreased by 
carried forward losses and sums to be allocated to a reserve to be established by 
law or by these articles of association. The Board of Managers must resolve to 
distribute the interim dividends within two (2) months of the date of the interim 
financial statements. The statutory auditor ( commissaire ) or the independent auditor 
(, reviseur d'entreprises agree), if any, verifies that the above conditions have been 
duly fulfilled. 

23.2 If the interim dividends paid exceed the distributable profits at the end of the 
fiscal year, such difference shall be considered as an advance on the next dividend. 

23.3 The share premium, if any, may be freely distributed to the shareholder(s) by a 
resolution of the shareholder(s) or of the Manager(s), subject to conditions set forth 
under the above paragraph and under Luxembourg law. 
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F. SUPERVISION OF THE COMPANY 


Article 24 Auditor(s) 

24.1 In case and as long as the Company has more than sixty (60) shareholders, the 
operations of the Company shall be supervised by one or several statutory auditors 
(commissaire(s)). The general meeting of shareholders shall appoint the statutory 
auditor(s) and shall determine their term of office. 

24.2 Any statutory auditor may be removed at any time, without notice and with or 
without cause by the general meeting of shareholders. 

24.3 The statutory auditors have an unlimited right of permanent supervision and 
control of all operations of the Company. 

24.4 If the shareholders of the Company appoint one or more independent auditor(s) 
(reviseur(s) d'entreprises agree(s)) in accordance with article 69 of the law of 19 
December 2002 regarding the trade and companies’ register and the accounting and 
annual accounts of undertakings, the institution of statutory auditor(s) is suppressed. 

24.5. Any independent auditor may only be removed with cause or with the approval 
of the general meeting of shareholders. 

G. LIQUIDATION 

Article 25 Liquidation 

25.1 The Company may be dissolved at any time by a resolution of the shareholders 
adopted with the consent of shareholders owning at least three-quarters of the share 
capital. 

25.2 In the event of dissolution of the Company and save where art. 1865bis 
paragraph 2 and following of the Luxembourg Civil Code applies, the liquidation shall 
be carried out by one or several liquidators who are appointed by the general meeting 
of shareholders, deciding such dissolution and which shall determine their powers 
and their compensation. Unless otherwise provided, the liquidators shall have the 
most extensive powers for the realisation of the assets and payment of the liabilities 
of the Company. 

25.3 Unless otherwise provided in these articles of association, the surplus resulting 
from the realisation of the assets and the payment of the liabilities shall be distributed 
among the shareholders in proportion to the number of shares of the Company held 
by them. 

H. FINAL CLAUSE - GOVERNING LAW 
Article 26 Governing law 

All matters not governed by these articles of association shall be determined in 
accordance with the Law. 
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TRANSITIONAL PROVISIONS 


1 . The first financial year shall begin on the date of incorporation of the Company 
and terminate on the thirty-first of December of the same year. 

2. Interim dividends may also be distributed during the Company’s first financial 
year. 

SUBSCRIPTION AND PAYMENT 

The one million two hundred fifty thousand (1,250,000) issued shares divided into 
one million two hundred forty-nine thousand nine hundred ninety-nine (1,249,999) 
Class A redeemable shares and one (1) Class B redeemable share have been 
subscribed in their entirety by CRF3 Holding I S.a r.l., together with a share premium 
of an amount of twelve thousand five hundred euro (EUR 12,500.-), for the global 
price of twenty-five thousand euro (EUR 25.000) and have been paid for in full by a 
contribution in cash. The amount of twelve thousand five hundred euro (EUR 12,500) 
is allocated to the share capital account and the rest is allocated to the share premium 
account. All the shares so subscribed are fully paid-up in cash so that the amount of 
twenty-five thousand euro (EUR 25,000,-) is as of now available to the Company, as 
it has been justified to the undersigned notary. 

EXPENSES 

The expenses, costs, remunerations or charges in any form whatsoever incurred by 
the Company or which shall be borne by the Company in connection with its 
incorporation are estimated at approximately one thousand three hundred Euro (EUR 
1,300.-). 

RESOLUTIONS OF THE SOLE SHAREHOLDER 

The incorporating shareholder, representing the entire share capital of the Company 
and considering itself as duly convened, has thereupon passed the following 
resolutions: 

1 . The address of the registered office of the Company is set at 23, rue Aldringen, 
L-1 1 1 8 Luxembourg, Grand Duchy of Luxembourg. 

2. The following persons are appointed as Managers of the Company for an 
unlimited term: 

Mr. Stefan Holmer, born on 19 March 1961, in Stockholm, Sweden, with 
professional address at 23, rue Aldringen, L-1 118 Luxembourg, Grand 
Duchy of Luxembourg; 

Mr. Jason Howard, born on 23 May 1971, in Oxford, United Kingdom, with 
professional address at 15 Golden Square, London, W1F 9JG, United 
Kingdom; 

Mr. Joshua Stone, born on 28 July 1985, in Little Falls, New York, United 
States of America with professional address at 23, rue Aldringen, L-1 1 1 8 
Luxembourg, Grand Duchy of Luxembourg; and 
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Ms. Francesca Pham, born on 2 September 1987, in Milan, Italy, with 
professional address at 23, rue Aldringen, L-1118 Luxembourg, Grand 
Duchy of Luxembourg. 

STATEMENT 

The undersigned notary states that the conditions provided for in article 183(1) and 
184(1) of the Law have been observed. 

Whereof this notarial deed was drawn up in Ettelbruck, on the day specified at the 
beginning of this document. 

The undersigned notary who understands and speaks English, states herewith that 
on request of the appearing party, this deed is worded in English followed by a 
French translation; on the request of the same appearing party and in case of 
divergence between the English and the French text, the English version shall 
prevail. 

The document having been read to the proxyholder of the appearing party, known to 
the notary by name, first name and residence, the said proxyholder of the appearing 
party signed together with the notary this deed. 

Suit la traduction frangaise de ce qui precede. 

L’an deux mille seize, le vingt-et-unieme jour du mois de decembre, 

Par-devant nous, Maitre Elisabeth Reinard, notaire de residence a Ettelbruck, 
Grand-Duche de Luxembourg. 

A COMPARU : 

CRF3 Holding I S.a r.l., une societe a responsabilite limitee constitute selon les lois 
du Grand-Duche de Luxembourg, ayant son siege social au 23, rue Aldringen, L- 
1118 Luxembourg, Grand-Duche de Luxembourg, enregistree aupres du Registre de 
Commerce et des Societes de Luxembourg sous le numero B 209.601, 

representee aux presentes par Monique REBIEN, employee, demeurant 
professionnellement a Ettelbruck, en vertu d’une procuration donnee a Luxembourg, 
le 19 decembre 2016. 

Ladite procuration, paraphee ne varietur par le mandataire de la partie comparante 
et par le notaire, restera annexee au present acte pour etre soumise avec lui aux 
formalites d'enregistrement. 

Le comparant a requis le notaire instrumentant de dresser I’acte de constitution d'une 
societe a responsabilite limitee qu’il souhaite constituer avec les statuts suivants: 

A. DENOMINATION - OBJET - PUREE - SIEGE SOCIAL 

Article 1 Denomination 

II existe une societe a responsabilite limitee sous la denomination « CRF3 
Investments V S.a r.l. » (ci-apres la « Societe »), regie par la loi du 10 aout 1915 
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concernant les societes commerciales, telle que modifiee (la « Loi »), ainsi que par 
les presents statuts. 

Article 2 Objet 

2.1 L’objet de la Societe consiste en la prise de participations, tant au 
Luxembourg qu’a I’etranger, dans toutes societes ou entreprises sous 
quelque forme que ce soit, et la gestion de ces participations. La Societe peut 
notamment investir dans un portefeuille de titres et de prets ou d’autres 
instruments financiers, et dans des obligations garanties ou non garanties, 
fonds, effets, actions et autres instruments de dettes ou titres, creances 
commerciales ou autres formes de creances, obligations (incluant, sans s’y 
limiter, des instruments ou obligations synthetiques), acquerir des droits ou 
participations dans des prets et dans des contrats financiers derives ou 
instruments financiers derives, conclure tout contrat relatif a ce portefeuille et 
administrer, developper et gerer ce portefeuille. 

2.2 La Societe peut egalement garantir, nantir, ceder, grever de charges ou 
autrement creer et accorder des suretes, accorder des prets ou assister de 
toute autre maniere des societes qui font partie du meme groupe de societes 
que la Societe ou d’autres societes afin de garantir ses propres obligations 
et celles de toute autre societe et, de maniere generale, en sa faveur et en 
faveur de toute autre societe ou personne. 

2.3 La Societe peut employer toutes les techniques et instruments necessaires 
a une gestion efficace de ses investissements et a sa protection contre les 
risques de credit, les fluctuations monetaires, les fluctuations de taux d’interet 
et autres risques. 

2.4 Excepte par voie d’appel publique a I’epargne, la Societe peut lever des 
fonds, notamment en faisant des emprunts sous toute forme ou en emettant 
toute sorte d’obligations, de droits de souscription, de titres ou d’instruments 
de dettes, d’obligations garanties ou non garanties, et d’une maniere 
generale en emettant des valeurs mobilieres de tout type. 

2.5 La Societe peut exercer toute activity de nature commerciale, industrielle, 
financiere, immobiliere ou de propriety intellectuelle qu’elle estime utile pour 
I’accomplissement de ces objets. 

Article 3 Strategie d’investissement 

La Societe souhaite principalement investir directement ou indirectement dans de la 
dette de societes qui ont historiquement ete connectees a ou qui ont une part 
significative de revenus d’actifs localises en Autriche, Belgique, Danemark, Finlande, 
France, Allemagne, Luxembourg, Pays-Bas, Norvege, Suede, Suisse et Royaume- 
Uni. Ces societes peuvent etre sous contrainte ou en difficulty et eprouver des 
difficultes crees par un effet de levier excessif ou le besoin de capital additionnel. La 
Societe souhaite avoir la possibility d’acquerir de la (i) dette ou des instruments 
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similaires de dette, notamment de second rang, mezzanine, non-garantie et des 
paiements en nature de prets, d’effets, d’obligations garanties ou non garanties, (ii) 
d’actions ou titres similaires a des actions, notamment des actions, warrants et titres 
ou instruments similaires, et (iii) parts de fonds ou de commandites, exposition 
synthetique a tous les titres ou instruments susmentionnes, notamment par 
I’utilisation de produits derives. La Societe souhaite avoir la possibility de conclure 
tous contrats ou arrangements necessaires aux fins de gestion, developpement, 
administration et financement du portefeuille d’investissements. 

Article 4 Duree 

4.1 La Societe est constitute pour une duree illimitee. 

4.2 Elle peut etre dissoute a tout moment et sans cause par une decision de 

I’assemblee generale des associes, adoptee selon les conditions requises 
pour une modification des presents statuts. 

Article 5 Siege social 

5.1 Le siege social de la Societe est etabli dans la ville de Luxembourg, Grand- 
Duchy de Luxembourg. 

5.2 Le siege social peut etre transfere au sein de la meme commune ou dans 
toute autre commune du Grand-Duche de Luxembourg par decision du 
conseil de gerance (le « Conseil de Gerance », chaque membre etant 
individuellement designe un « Gerant »), qui peut modifier les statuts en 
consequence. 

5.3 Des succursales ou bureaux peuvent etre crees, tant au Grand-Duche de 
Luxembourg qu'a I'etranger, par decision du Conseil de Gerance. 

5.4 Dans I’hypothese ou le Conseil de Gerance estimerait que des evenements 
exceptionnels d'ordre politique, des evolutions economiques ou sociales se 
sont produits ou seraient imminents, de nature a interferer avec I'activite 
normale de la Societe a son siege social, il pourra transferer provisoirement 
le siege social a I'etranger jusqu'a la cessation complete de ces circonstances 
anormales; ces mesures provisoires n'auront toutefois aucun effet sur la 
nationality de la Societe, laquelle, nonobstant ce transfert provisoire, restera 
luxembourgeoise. 

B. CAPITAL SOCIAL - PARTS SOCIALES 
Article 6 Capital social 

6.1 Le capital social de la Societe est fixe a douze mille cinq cent euros (EUR 
12.500), represente par un million deux cent quarante-neuf mille neuf cent 
quatre-vingt-dix-neuf (1.249.999) parts sociales rachetables de categorie A 
ayant une valeur nominate d’un centime d’euro (EUR 0,01) chacune et une 
(1) part sociale rachetable de categorie B ayant une valeur nominate d’un 
centime d’euro (EUR 0,01) chacune. 
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6.2 Les parts sociales de categorie A et les parts sociales de categorie B sont 
designees collectivement et independamment de leur categorie comme les 
parts sociales et individuellement et independamment de leurs categories 
designees comme une part sociale. Les detenteurs des parts sociales sont 
designes ensemble comme les associes. 

6.3 Toutes les parts sociales auront les memes droits, sauf dispositions 
contraires des presents statuts. 

6.4 Le capital social de la Societe peut etre augmente ou reduit par une decision 
de I’assemblee generale des associes de la Societe, adoptee selon les 
modalites requises pour la modification des presents statuts. 

6.5 La Societe peut racheter ses propres parts sociales conformement aux 
dispositions de la Loi et peut detenir ces parts sociales rachetees en 
portefeuille ou, alternativement, les annuler. Le Conseil de Gerance est 
autorise a annuler ces parts sociales detenues en portefeuille et proceder a 
sa discretion a la reduction de capital afferente. Dans ce cas, le Conseil de 
Gerance fait constater la reduction de capital par acte notarie. L’acte doit etre 
dresse un mois apres la decision du Conseil de Gerance relatif a I’annulation 
et a la reduction de capital afferente. Les droits de vote et les droits financiers 
attaches aux parts sociales detenues en portefeuille sont suspendus pendant 
la duree de leur detention par la Societe. 

6.6 Le Conseil de Gerance est autorise, dans les limites de la Loi, pour une 
periode de cinq (5) ans a compter de la date de I’acte de constitution a : 

(i) augmenter le capital social actuel de la Societe a une ou plusieurs reprises 
jusqu’a cinq millions d’euros (EUR 5.000.000) par remission de jusqu’a deux 
cent cinquante millions (250.000.000) de nouvelles parts sociales de 
categorie A et jusqu’a deux cent cinquante millions (250.000.000) de 
nouvelles parts sociales de categorie B ayant les memes droits que les parts 
sociales existantes, a la valeur comptable des parts existantes et ; 

(ii) acter chaque augmentation de capital social par acte notarie et modifier 
le registre des associes en consequence. 

6.7 La Societe peut maintenir un compte de prime d’emission general. Toute 
prime d'emission payee lors de remission de parts sociales (qui n’est pas 
affecte specifiquement a une categorie specifique de parts sociales) sera 
affectee a ce compte de prime d'emission general de la Societe. Le montant 
dudit compte de prime d'emission general constitue des reserves librement 
distribuables de la Societe. Dans la mesure ou le capital social est divise en 
plusieurs categories de parts sociales, la Societe peut maintenir des comptes 
de prime d’emission par categorie separes. Toute prime versee et 
specifiquement affectee a une seule categorie est affectee au compte de 
prime d’emission de cette categorie et distribuable uniquement aux parts 
sociales de cette categorie. 
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6.8 La Societe peut maintenir un compte special de reserve en capitaux propres 
general (compte 115 « apport en capitaux propres non remuneres par des 
titres » du Plan Comptable Normalise Luxembourgeois prevu par le 
reglement grand-ducal du 10 juin 2009). Le montant de ce compte special 
de reserve en capitaux propres general constitue des reserves librement 
distribuables de la Societe. Dans la mesure ou le capital social est divise en 
plusieurs categories de parts sociales, la Societe peut maintenir des comptes 
speciaux de reserve en capitaux propres par categorie separes. Toute prime 
versee et specifiquement affectee a une seule categorie est affectee au 
compte special de reserve en capitaux propres de cette categorie et 
distribuable uniquement aux parts sociales de cette categorie. Dans la 
mesure ou ils n’ont pas ete specifiquement affectes a une categorie 
individuelle, tous les montants ainsi affectes au compte special de reserve en 
capitaux propres seront consideres comme affectes au compte special de 
reserve en capitaux propres general. 

6.9 L’assemblee generale des associes ou le Conseil de Gerance agissant dans 
le cadre de I’article 6.6 ci-dessus, peut decider d’emettre des obligations 
convertibles, des droits de souscription ou tout autre actif financier donnant 
droit a des parts sociales. 

Article 7 Parts sociales 

7.1 Le capital social de la Societe est divise en parts sociales ayant chacune la 
meme valeur nominale. 

7.2 Les parts sociales de la Societe, y compris les parts sociales resultant de 
I’exercice de tout droit de souscription, sont nominatives. 

7.3 La Societe peut avoir un ou plusieurs associes, avec un nombre maximal de 
cent (100) associes. Au cas ou le nombre d’associes vient a depasser la 
limite de cent (100), la Societe disposera d’un delai d’un (1) an a compter de 
la date a laquelle cette limite aura ete depassee pour etre transformee. 

7.4 Le deces, la suspension des droits civils, la dissolution, la faillite ou 
I’insolvabilite ou tout autre evenement similaire concernant tout associe 
n’entraTnera pas la dissolution de la Societe. 

Article 8 Registre des parts sociales - Transfert des parts sociales 

8.1 Le registre des parts sociales et, le cas echeant, le registre des droits de 
souscription, est tenu au siege social ou il est mis a disposition de chaque 
associe pour consultation. Ce registre contient toutes les informations 
requises par la Loi. Des certificats d’inscription peuvent etre emis sur 
demande et aux frais de I'associe demandeur. 

8.2 La Societe ne reconnait qu'un seul titulaire par part sociale. Les 
coproprietaires indivis nommeront un representant unique qui les 
represented vis-a-vis de la Societe. La Societe a le droit de suspendre 
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I’exercice de tous les droits afferents a une part sociale detenue en 
copropriete a I’exclusion du droit a I’information jusqu’a ce qu’une seule 
personne soit designee comme etant proprietaire de la part sociale a regard 
de la Societe. 

8.3 Les parts sociales sont librement cessibles entre associes. 

8.4 Entre vifs, elles seront uniquement transferables a de nouveaux associes 
sous reserve de I’agrement prealable des associes representant au moins 
les trois-quarts des parts sociales de la Societe. Lorsque la Societe a un 
associe unique, les parts sociales sont librement cessibles aux tiers. 

8.5 Si un associe envisage de ceder une ou plusieurs parts sociales a des tiers, 
cet associe cedant doit notifier la cession proposee a la Societe, et un tel 
transfert sera soumis aux dispositions des articles 8.6 a 8.12 de ces statuts. 

8.6 Si le transfert propose n’est pas approuve par les associes representant au 
moins les trois-quarts des parts sociales de la Societe ou si la Societe a 
refuse de consentir a la cession conformement a la Loi, les associes peuvent, 
dans les trois (3) mois a compter de ce refus, acquerir ou faire acquerir la/les 
part(s) sociale(s) a un prix fixe conformement a I'article 8.7 des statuts, sauf 
dans la situation ou le cedant renonce a la cession de ses parts sociales. A 
la requete du/des Gerant(s), le delai de trois (3) mois peut etre prolonge par 
le magistrat presidant la chambre du tribunal d’arrondissement siegeant en 
matiere commerciale et comme en matiere de refere, sans que cette 
prolongation puisse depasser six (6) mois. 

8.7 La Societe peut egalement, dans le meme delai tel que mentionne dans 
I’article 8.6 ci-dessus et avec le consentement de I’associe cedant, (i) decider 
de reduire son capital social du montant de la valeur nominale des parts 
sociales concernees et (ii) racheter lesdites parts sociales a un prix fixe 
conformement a I'article 8.8 des statuts. 

8.8 Aux fins des articles 8.6 et 8.7, le prix de cession ou le prix de rachat 
correspondra a la juste valeur de marche des parts sociales telle que 
determinee de bonne foi par le Conseil de Gerance. 

8.9 Si, a I’expiration du delai imparti mentionne dans les articles 8.6 et 8.7 ci- 
dessus, les associes existants n’ont pas acquis les parts sociales et la 
Societe n’a pas rachete ces parts sociales, I'associe cedant pourra vendre 
ses parts sociales au nouvel associe propose au prix de cession et dans les 
conditions prevues et notifiees a la Societe. 

8.10 Toute cession de parts sociales est opposable a la Societe et aux tiers sur 
notification de la cession a, ou apres I’acceptation de la cession par la Societe 
conformement aux dispositions de I’article 1690 du Code civil. 

8.1 1 Pour tous les autres points, il est fait reference aux articles 1 1 quater, 1 89 et 
190 de la Loi. 


20 



C. GERANCE 


Article 9 Pouvoirs du gerant unique; composition et pouvoirs du Conseil 
de Gerance 

9.1 La Societe est geree par un gerant (le « Gerant Unique ») ou par plusieurs 
gerants nommes par les associes reunis en assemblee generale. Au cas ou 
plusieurs gerants sont nommes, ceux-ci constituent un Conseil de Gerance. 
Le Gerant Unique ou les Gerants ne doivent pas necessairement etre 
associes de la Societe. Le Gerant Unique ou les Gerants peuvent etre 
revoques ad nutum par decision de I'assemblee generale des associes. 

9.2 Vis-a-vis des tiers, le Gerant Unique ou, en cas de plurality des Gerants, le 
Conseil de Gerance aura tout pouvoir pour agir au nom de la Societe en 
toutes circonstances et pour executer tout acte necessaire ou utile a 
I’accomplissement de I’objet social de la Societe. 

9.3 Le Conseil de Gerance est investi des pouvoirs les plus etendus pour agir au 
nom de la Societe et pour prendre toute mesure necessaire ou utile pour 
I’accomplissement de I’objet social de la Societe, a I'exception des pouvoirs 
reserves par la Loi ou par les presents statuts a I’assemblee generale des 
associes. 

9.4 Le Conseil de Gerance peut deleguer des pouvoirs speciaux ou limites pour 
des taches specifiques a un ou plusieurs agents. 

9.5 Le Conseil de Gerance est autorise a deleguer la gestion journaliere, ainsi 
que le pouvoir de representation de la Societe a cet effet, a un ou plusieurs 
gerants, directeurs et autres agents, associes ou non, agissant 
individuellement ou conjointement, conformement a la Loi. 

Article 10 Election, revocation des Gerants et duree du mandat des 
Gerants 

10.1 Le(s) Gerant(s) est (sont) elu(s) par I’assemblee generale des associes qui 
determine sa (leur) remuneration et la duree de son (leur) mandat. 

10.2 Le(s) Gerant(s) est (sont) elu(s) et peu(ven)t etre librement revoque(s) a tout 
moment, avec ou sans motif, par un vote des associes representant plus de 
la moitie du capital social de la Societe. 

Article 11 Vacance d’un poste de Gerant 

11.1 Dans I’hypothese ou un poste de Gerant deviendrait vacant suite au deces, 
a I’incapacite juridique, la faillite, la retraite ou pour tout autre motif, cette 
vacance peut etre pourvue de maniere temporaire et pour une periode ne 
pouvant exceder celle du mandat initial du Gerant remplace par les Gerants 
restants jusqu’a la prochaine assemblee des associes appelee a statuer sur 
la nomination permanente, conformement aux dispositions juridiques 
applicables. 
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11.2 Dans I’hypothese oil la vacance survient alors que la Societe est geree par 
le Gerant Unique, cette vacance est comblee sans delai par I’assemblee 
generale des associes. 

Article 12 Convocation aux reunions du Conseil de Gerance 

12.1 Le Conseil de Gerance se reunit sur convocation de tout Gerant, a I’endroit 
indique dans I'avis de convocation ecrit. Les reunions du Conseil de Gerance 
sont tenues au siege social de la Societe sauf indication contraire dans la 
convocation a la reunion. 

12.2 Avis ecrit de toute reunion du Conseil de Gerance doit etre donne aux 
Gerants au minimum vingt-quatre (24) heures a I’avance par rapport a la date 
fixee dans la convocation, sauf en cas d’urgence, auquel cas la nature et les 
motifs d’une telle urgence seront mentionnees dans la convocation. II peut 
etre passe outre a cette convocation en cas d’accord ecrit de chaque Gerant, 
par telecopie, courrier electronique ou par tout autre moyen de 
communication. Une copie d’un tel document signe constituera une preuve 
suffisante d’un tel accord. Aucune convocation prealable ne sera exigee pour 
un conseil de gerance dont le lieu et I’heure auront ete determines par une 
decision adoptee lors d’un precedent Conseil de Gerance. 

12.3 Aucune convocation prealable ne sera requise dans I’hypothese ou tous les 
membres du Conseil de Gerance sont presents ou representes a une telle 
reunion et ont renonce aux formalites de convocation ou dans I’hypothese de 
decisions ecrites approuvees et signees par tous les membres du Conseil de 
Gerance. 

Article 13 Conduite des reunions du Conseil de Gerance 

13.1 Le Conseil de Gerance peut elire un president du Conseil de Gerance parmi 
ses membres. II peut egalement designer un secretaire, qui peut ne pas etre 
membre du Conseil de Gerance et qui sera charge de tenir les proces- 
verbaux des reunions du Conseil de Gerance. 

13.2 Le president du Conseil de Gerance, le cas echeant, preside toutes les 
assemblies generates des associes et reunions du Conseil de Gerance, 
mais en son absence, le Conseil de Gerance peut nommer provisoirement 
un autre Gerant comme president temporaire par un vote a la majorite des 
voix presentes a I’assemblee ou a la reunion. 

13.3 Tout Gerant peut se faire representer a toute reunion du Conseil de Gerance 
en designant tout autre Gerant comme son mandataire par ecrit, ou par 
telecopie, courrier electronique ou tout autre moyen de communication 
similaire, une copie du mandat en constituant une preuve suffisante. Un 
Gerant peut representer un ou plusieurs, mais non I’integralite de ces 
collegues. 
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13.4 Les reunions du Conseil de Gerance peuvent egalement se tenir par 
teleconference ou videoconference ou par tout autre moyen de 
telecommunication permettant a toutes les personnes y participant de 
s'entendre mutuellement sans discontinuity et garantissant une participation 
effective a cette reunion. La participation a une reunion par ces moyens 
equivaut a une participation en personne et la reunion tenue par de tels 
moyens de communication est reputee s’etre tenue au siege social de la 
Societe. 

13.5 Le Conseil de Gerance ne peut deliberer valablement ou agir que si la 
majority de ses membres est presente ou representee. 

13.6 Les decisions sont prises a la majority des voix des Gerants presents ou 
representes a chaque reunion du Conseil de Gerance. 

13.7 Sauf disposition contraire de la Loi, tout Gerant qui a, directement ou 
indirectement, tout interet financier dans une transaction relevant de la 
competence du Conseil de Gerance qui est contraire a I’interet de la Society, 
doit informer le Conseil de Gerance de ce conflit d’interets et doit avoir sa 
declaration enregistree dans le proces-verbal de la reunion du conseil. Ce 
Gerant ne peut pas prendre part aux discussions ni voter sur cette 
transaction. Pareil conflit d’interet doit etre notifie a la prochaine assemble 
generale des associes avant de prendre toute decision sur tout autre point. 

1 3.8 Nonobstant ce qui precede, aucune transaction journaliere conclue dans des 
conditions normales, ni aucun contrat ou autre transaction entre la Society et 
toute autre society ne sera impactee ou invalidee par le fait qu’un ou plusieurs 
des Gerants ou agents de la Society n’aient un interet, ne soit gerant, 
administrateur, associe, agent ou employe de cette autre society. Tout 
Gerant ou membre de la Society qui serait administrateur, agent ou employe 
d’une society ou d’une entreprise avec laquelle la Society signerait un contrat 
ou s’engagerait en affaires, ne sera pas, du fait de son affiliation avec cette 
autre society ou entreprise, empeche de deliberer et de voter ou d’agir sur 
les points en rapport avec ces contrats ou autres affaires. 

13.9 Quand, a cause d’un conflit d’interet, le nombre de Gerants requis afin de 
deliberer et voter sur le sujet concerne n’est pas atteint, le Conseil de 
Gerance peut decider de reporter la decision a la prochaine assemblee 
generale des associes. 

13.10 Le Conseil de Gerance peut, a I'unanimite, prendre des decisions par voie 
circulaire en exprimant son approbation par ecrit, par telecopie, courrier 
electronique ou par tout autre moyen de communication similaire. Le Gerant 
peut exprimer son consentement separement, I’ensemble des 
consentements attestant de I'adoption des decisions. La date de ces 
decisions sera la date de la derniere signature. 
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Article 14 Proces-verbaux des reunions du Conseil de Gerance; proces- 
verbaux des decisions du Gerant Unique 

14.1 Les proces-verbaux de toutes les reunions du Conseil de Gerance seront 
signes par le president, le cas ichiant, ou, en son absence, par le president 
temporaire, ou par deux (2) Gerants presents. Les copies ou extraits de ces 
proces-verbaux, qui pourront etre produits en justice ou ailleurs, seront 
signes par le president ou, le cas echeant, par deux (2) Gerants. 

14.2 Les decisions du Gerant Unique sont retranscrites dans des proces-verbaux 
qui seront signes par le Gerant Unique. Les copies ou extraits de ces proces- 
verbaux, qui pourront etre produits en justice ou dans tout autre contexte, 
seront signes par le Gerant Unique. 

Article 15 Rapports avec les tiers 

La Sociiti sera valablement engagie vis-a-vis des tiers en toutes circonstances (i) 
par la signature du Gerant Unique, ou (ii) si la Societe a plusieurs Gerants, par la 
signature conjointe de deux (2) Gerants ou (iii) par la signature conjointe ou la seule 
signature de toute(s) personne(s) a laquelle/auxquelles pareil pouvoir de signature 
aura iti delegue par le Conseil de Gerance. 

D. DECISIONS DES ASSOCIES 

Article 16 Decisions collectives des associes 

Chaque associi a la possibilite de participer aux decisions collectives quel que soit 
le nombre de parts sociales qu’il detient. Chaque associe a un nombre de voix igal 
au nombre de parts qu'il detient ou represente. 

Article 17 Pouvoirs et deroulement de I’assemblee generate des associes; 
resolutions ecrites des associes 

17.1 Les assemblies generates d’associes pourront etre tenues aux lieux et 
heures indiquees dans les convocations aux assemblies ginirales 
correspondantes. II est tenu une liste des prisences a toute assemblie 
ginirale. 

17.2 Un associi peut participer a une assemblie ginirale par tiliphone ou 
visioconfirence ou par tout autre moyen de communication permettant a tous 
ceux participant a la riunion de s’identifier, de s’entendre et de se parler. La 
participation par un de ces moyens iquivaut a une participation en personne 
a cette assemblie dument convoquie et tenue. Dans un tel cas, au moins 
un (1) associi ou son mandataire doit etre physiquement prisent au siige 
social de la Sociiti et I’assemblie sera riputie etre tenue au siige social 
de la Sociiti. 

17.3 L'assemblie ginirale des associis est investie des pouvoirs qui lui sont 
expressiment riservis par la Loi et par les prisents statuts. Sous riserve 
d’un quorum plus ilevi privu par les prisents statuts, les dicisions 
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collectives des associis de la Sociiti ne seront valablement prises que pour 
autant qu’elles auront iti adoptees par des associes detenant plus de la 
moitii du capital social. 

17.4 Dans I’hypothese ou et tant que la Societe ne compte pas plus de soixante 
(60) associes, les decisions collectives qui reliveraient d’ordinaire de la 
competence de I’assemblee generale pourront etre valablement adoptees 
par voie de decisions ecrites, excepti dans le cas d’une modification des 
statuts en conformite avec I’article 19. Dans une telle hypothise, chaque 
associe recevra le texte de ces resolutions ou des decisions a adopter 
expressement formulees et votera par ecrit. De telles resolutions ecrites sont 
uniquement valablement adoptees en conformite avec la Loi, dans la mesure 
ou elles sont adoptees par des associes detenant plus de la moitie du capital 
social. 

17.5 Le Conseil de Gerance peut suspendre les droits de vote de tout associe qui 
manque a ses obligations decrites dans les presents statuts ou dans toute 
convention pertinente que les associes peuvent conclure avec la Societe de 
temps a autre (s’il y en a une). 

17.6 Au cas ou les droits de vote d'un ou de plusieurs associes sont suspendus 
conformement a I’article 17.4 ou qu’un ou plusieurs associes ont renonce a 
I’exercice de leurs droits de vote, ces associes peuvent assister a toute 
assemblee generale mais les parts sociales qu’ils possident ne sont pas 
prises en compte pour determiner les conditions de quorum a respecter aux 
assemblies generales conformement a I’article 17.3 ou determiner si des 
resolutions ecrites ont ete valablement adoptees. 

17.7 Un associe peut a titre personnel decider de ne pas exercer, de maniere 
temporaire ou permanente, tout ou partie de ses droits de vote par 
renonciation formelle a ses droits. L’associe qui y renonce est engage par 
cette renonciation et la renonciation s’impose a regard de la Societe des 
notification a cette derniere. 

17.8 Les detenteurs de droits de souscription ont le droit d’assister aux 
assemblies ginirales des associis, mais avec voix consultative seulement. 

17.9 Les associis peuvent voter a toute assemblie ginirale par des formulaires 
de vote fournis par la Sociiti, lesdits formulaires de vote devant faire au 
moins apparaitre le lieu, la date et I’heure de I’assemblie, I’ordre du jour de 
I’assemblie, les propositions soumises aux associis ainsi que pour chaque 
proposition trois cases permettant a I’associi de voter pour, contre ou de 
s’abstenir de voter en cochant la case privue a cet effet. Les formulaires de 
vote qui ne font pas apparaitre, pour une risolution proposie (i) un vote pour, 
ou (ii) un vote contre, ou (iii) une abstention, sont considiris nuls pour cette 
risolution. La Sociiti ne prend en considiration que les formulaires de vote 
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regus au plus tard 24 heures avant la tenue de I’Assemblee Generale a 
laquelle ils se rapportent. 

17.10 La Societe reconnaitra tous arrangements de vote convenus dans une 
convention que les associes et la Societe peuvent conclure de temps a autre 
(s’il y en a une) dans la mesure ou ces arrangements ne s’opposent pas aux 
dispositions de I’article 195bis de la Loi. 

Article 18 Changement de nationality 

Les associes ne peuvent changer la nationality de la Societe qu’avec le 
consentement des associes detenant au moins les trois-quarts du capital social. 

Article 19 Modification des statuts 

19.1 Toute modification des statuts requiert I'accord des associes representant au 
moins les trois-quarts du capital social. 

19.2 Toute augmentation de I’engagement d’un associe dans la Societe exige le 
consentement unanime des associes. 

19.3 Si la deliberation a adopter par I’assemblee generale des associes est de 
nature a modifier les droits respectifs des categories de parts sociales, la 
deliberation doit, pour etre valable, etre approuvee par les associes 
representant au moins les trois-quarts du capital social pour chaque 
categorie de parts sociales. 

Article 20 Pouvoirs de I’associe unique 

En cas d’associe unique, cet associe exercera les pouvoirs devolus a I’assemblee 
generale des associes en vertu des dispositions de la section XII de la Loi. Dans 
cette hypothese, toute reference faite dans les presentes a « I'assemblee generale 
des associes » devra etre entendue comme une reference a I’associe unique, selon 
le contexte et le cas echeant, et les pouvoirs conferes a I’assemblee generale des 
associes seront exerces par I’associe unique. 

E. EXERCICE SOCIAL - COMPTES ANNUELS - AFFECTATION DES 
BENEFICES - ACOMPTES SUR DIVIDENDES 

Article 21 Exercice social 

L’exercice social de la Societe commence le premier janvier de chaque annee et se 
termine le trente-et-un decembre de la meme annee, a I’exception du premier 
exercice social qui commence a la date de constitution de la Societe et se termine le 
trente-et-un decembre 2016. 

Article 22 Comptes annuels - Distribution des benefices 

22.1 Au terme de chaque exercice social, les comptes sont clotures et le Conseil 
de Gerance dresse un inventaire de I'actif et du passif de la Societe, le bilan 
et le compte de profits et pertes, conformement a la loi. 
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22.2 Sur les benefices annuels nets de la Societe, cinq pour cent (5%) au moins 
seront affectes a la reserve legale. Cette affectation cessera d'etre obligatoire 
des que et tant que le montant total de la reserve legale de la Societe 
atteindra dix pour cent (10%) du capital social de la Societe. 

22.3 Les sommes apportees a une reserve de la Societe par un associe peuvent 
egalement etre affectees a la reserve legale si cet associe consent a une telle 
affectation. 

22.4 En cas de reduction du capital social, la reserve legale de la Societe pourra 
etre reduite en proportion, de maniere a ne pas exceder dix pour cent (10%) 
du capital social. 

22.5 Sur proposition du Conseil de Gerance, I'assemblee generale des associes 
decide de I’affectation du solde des benefices annuels nets de la Societe 
conformement a la Loi et aux presents statuts. 

22.6 La part sociale de categorie B donnera droit a son titulaire a I’equivalent des 
gains realises sur les actifs detenus par la Societe, tel que cette notion sera 
definie ulterieurement par les actionnaires et la Societe. 

Article 23 Acomptes sur dividendes - Prime d'emission 

23.1 Le Gerant ou le Conseil de Gerance peut decider de verser des acomptes 
sur dividendes sur la base de comptes prepares par le Conseil de Gerance 
montrant que suffisamment de fonds sont disponibles pour etre distribues, 
etant entendu que le montant destine a etre distribue ne peut exceder les 
benefices realises depuis la fin du dernier exercice fiscal, augmentes des 
benefices reportes et des reserves distribuables, mais diminues des pertes 
reportees et des sommes destinees a etre affectees a une reserve etablies 
par la loi ou les presents statuts. Le Conseil de Gerance doit decider de 
distribuer les dividendes interimaires dans les deux (2) mois suivant la date 
des comptes interimaires. Le commissaire ou le reviseur d’entreprises agree, 
s’il y en a un, verifie que les conditions ci-dessus ont ete dument remplies. 

23.2 Si les dividendes interimaires qui ont ete distribues depassent les benefices 
distribuables a la fin de I’exercice social, cette difference sera consideree 
comme un acompte sur le dividende suivant. 

23.3 Toute prime d'emission, le cas echeant, peut etre librement distribute a (aux) 
associe(s) par resolution du/des associe(s) ou du/des Gerant(s), sous 
reserve des conditions enoncees au paragraphe ci-dessus et par la loi 
luxembourgeoise. 

F. AUDIT ET SURVEILLANCE 

Article 24 Commissaire(s) - reviseur(s) d'entreprises agree(s) 

24.1 Dans I’hypothese ou, et tant que la Societe comptera plus de soixante (60) 
associes, les operations de la Societe seront surveillees par un ou plusieurs 
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commissaires. L'assemblee generate des associes designe les 
commissaires et determine la duree de leurs fonctions. 

24.2 Un commissaire pourra etre revoque a tout moment, sans preavis et sans 
motif, par l'assemblee generate des associes. 

24.3 Les commissaires ont un droit illimite de surveillance et de controle 
permanents surtoutes les operations de la Societe. 

24.4 Si les associes de la Societe designent un ou plusieurs reviseurs 
d'entreprises agrees conformement a I'article 69 de la loi du 19 decembre 
2002 concernant le registre de commerce et des societes ainsi que la 
comptabilite et les comptes annuels des entreprises, la fonction de 
commissaire sera supprimee. 

24.5 Le reviseur d'entreprises agree ne pourra etre revoque que pour juste motif 
ou avec I’approbation de l'assemblee generate des associes. 

G. LIQUIDATION 

Article 25 Liquidation 

25.1 La Societe peut etre dissoute a tout moment par resolution des associes de 
la Societe adoptee avec le consentement des associes detenant au moins 
les trois-quarts du capital. 

25.2 En cas de dissolution de la Societe et en conformite et sous reserve de 
I’application de I’article 1865bis paragraphe 2 et suivants du Code Civil 
luxembourgeois, la liquidation sera effectuee par un ou plusieurs liquidateurs 
nommes par l'assemblee generate des associes ayant decide de cette 
dissolution et qui fixera les pouvoirs et emoluments de chacun des 
liquidateurs. Sauf disposition contraire, les liquidateurs disposeront des 
pouvoirs les plus etendus pour la realisation de I’actif et du passif de la 
Societe. 

25.3 Sauf disposition contraire des presents statuts, le surplus resultant de la 
realisation de I’actif et du passif sera distribue entre les associes en 
proportion du nombre de parts sociales qu'ils detiennent dans la Societe. 

H. DISPOSITION FINALE - LOI APPLICABLE 

Article 26 Loi applicable 

Tout ce qui n'est pas regi par les presents statuts sera determine en conformite 

avec la Loi. 

DISPOSITIONS TRANSITOIRES 

I. Le premier exercice social commencer le jour de la constitution de la Societe 
et se termine le trente-et-un decembre de I’annee suivante. 
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2. Des acomptes sur dividendes pourront aussi etre distribues pendant le premier 
exercice social de la Societe. 

SOUSCRIPTION ET PAIEMENT 

Les un million deux cent cinquante mille (1.250.000) parts sociales emises divisees 
en un million deux cent quarante-neuf mille neuf cent quatre-vingt-dix-neuf 
(1.249.999) parts sociales rachetables de categorie A et une (1) part sociale 
rachetable de categorie B ont ete entierement souscrites par CRF3 Holding I S.a r.l., 
ensemble avec une prime d'emission d'un montant de douze mille cinq cents euro 
(EUR 12.500,-) pour un prix global de vingt-cinq mille euros (EUR 25.000) qui a ete 
entierement paye par voie d’apport en numeraire. Le montant de douze mille cinq 
cent euros (EUR 12.500) est alloue au compte du capital social et le reste est alloue 
au compte de la prime d'emission. Toutes les parts sociales ainsi souscrites ont ete 
integralement liberees par voie d’apport en numeraire, de sorte que le montant de 
vingt-cinq mille euros (EUR 25.000) est des a present a la disposition de la Societe, 
ce dont il a ete justifie au notaire soussigne. 

FRAIS 

Le montant des depenses, frais, remunerations ou charges, sous quelque forme que 
ce soit, qui incombent a la Societe ou qui sont mis a sa charge en raison de sa 
constitution, est evalue a environ mille trois cents euros (EUR 1.300,-). 

RESOLUTIONS DE L’ASSOCIE UNIQUE 

L’associe fondateur, representant I'integralite du capital social de la Societe et se 
considerant comme dument convoque, a adopte les resolutions suivantes: 

1. L'adresse du siege social de la Societe est etablie au 23, rue Aldringen, L- 
1118 Luxembourg, Grand-Duche de Luxembourg. 

2. Les personnes suivantes sont nommees Gerants de la Societe pour une duree 
indeterminee: 

M. Stefan Holmer, ne le 19 mars 1961 a Stockholm, Suede, ayant son 
adresse professionnelle au 23, rue Aldringen, L-1118 Luxembourg, 
Grand-Duche de Luxembourg, 

M. Jason Howard, ne le 23 mai 1971 a Oxford, Royaume-Uni, ayant 
son adresse professionnelle au 15 Golden Square, London, W1F 9JG, 
Royaume-Uni, 

M. Joshua Stone, ne le 28 juillet 1985 a Little Falls, New York, Etats- 
Unis d’Amerique, ayant son adresse professionnelle au 23, rue 
Aldringen, L-1118 Luxembourg, Grand-Duche de Luxembourg, et 

Mme Francesca Pham, nee le 2 septembre 1987 a Milan, Italie, ayant 
son adresse professionnelle au 23, rue Aldringen, L-1118 
Luxembourg, Grand-Duche de Luxembourg. 
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DECLARATION 


Le notaire soussigne declare avoir verifie I’existence des conditions enumerees a 
I’article 183(1) et 184(1) de la Loi, et en constate expressement raccomplissement. 

Dont acte, passe a Ettelbruck, a la date figurant en tete des presentes. 

Le notaire soussigne qui comprend et parle I'anglais, constate sur demande du 
comparant que le present acte est redige en langue anglaise suivi d'une traduction 
en frangais; a la demande du meme comparant et en cas de divergence entre le 
texte anglais et le texte frangais, le texte anglais fait foi. 

L'acte ayant ete lu au mandataire du comparant connu du notaire instrumentant par 
ses nom, prenom, et residence, ledit mandataire du comparant a signe avec le 
notaire le present acte. 

(s.) : Monique REBIEN, Elisabeth REINARD 


Enregistre a Diekirch Actes Civils, 
Le 22 decembre 2016 
Relation : DAC/20 16/1 8256 
Regu soixante-quinze euros 
75,00.-€ 

Le Receveur (s.) : Tholl 


POUR EXPEDITION CONFORME, 

Delivree aux fins de publication au Recueil electronique des Societes et Associations. 
Ettelbruck, le 28 decembre 2016. 
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